
lb^ewVbrkTrustCompany
Capital. Surplus & Undivided
Profits - - - $27,000,000

CANADIAN EXCHANGE
CANADIAN CURRENCY

Bought and Sold

n 100 Broadway 57th St. 6? Fifth Avc.

Central Indiana Power Company
7% Cumulât!-» Ptefetied Stock

Prk» SO ene kcinaté DWii-nd f vtetd 7 78%
Lirtei em the Ckttego Stock Emrkesert

The ttírritory gerrtd includes Indianapolis and other
pr«**»«perc»Ai8 and grosring does and towns in Indiana
with a total populación in excess of çco,o«oo.

Through the construction of a 40,000 K.VV. central sta¬

tion on it»own coal lands the company is inaugurating
a comprehensive plan to provide (err the po»*er require¬
ments of this territory which greatly exceed the supply.
The consistent increase in earnings and the excellent
field for large and profitable »growth of business make
this preferred «wo»ck a »parocular Iy desirable investment.

Faff sa/mratetiewi muß it sent arpee rteurst

Stone & Webster

BOSTON
120 Brcodwav, New York
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r
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__./! met vtmr b<*oi-'«Send me your

Fill out and mail
thig coupon
today! ts7m

Plan Ahead
January funds are safe and good interest
assured, when invested in our Guaranteed
First Mortgages and Certificates, from $100
up. Send for details of our new issues, ex¬

plained in descriptive booklet R-124.

NewYorkTitleandMortgageCompany
135 Broads-ray, New York 203 Montague Street, Brooklyn

Bridge PUxa No., Lonp Island City
White Plain« 375 Fulton St., Jamaica Staten ¡»land
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Steel Producers Booked
Well Into First Quarter

"Th« year 1922 end« with much ]«.*«
than th« utual holiday Interruptions to
ordering «nd with lisdine manufac¬
turer» committed against production
well through the ftr»t quarter of
"The Iron Age' to-d.y will »»y.
put I» being obtained with difficulty
»«ring to th. »hortas*«** of men,
'tally in flni«hing and »hipping de¬
partment«, and r»r ohortu»-«* r^.« here
and thrr« been an added obst.-orle.
"The tt.ady growth in strength of

ateel price» i» natural, hut is apparent
moetly in the disappraranr. <«f ron-
catión» from the regular quotation».
Th« f.w price advance» announced

ripr«*».nt practically a withdrawing
from the market by the mills making
them. Buyers »how no fear that they
.rill he forced to cover later needs at
hijrhrr prices, and from the producer»'
«tandpoint there are abundant indica¬
tions tnat the effort is to »tnbilize the
mark«*« for the time being at the prev¬
ent )«¦...
"Higher price» for pig iron »re based

more on higher fuel tnan on a large
demand, though thin is of unusual
volume for the holiday season."
"The Iron Trade Review" will say:

i. ot the largar independent mills
have experienced the heaviest busin«-**
of the year in December. Structural
awards reported this wo-ek amounted to
almost «»0,000 tons. In sheets, some
large mills received new business more
th»n 40 per cent in excès* shipment»."
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I\ew Armour Co.
Files C!ertific4itc
For Del. Charter

Ihipera Make No Mention of
Any CxMitrmplate»*. Mrr-

ger; Has a Capitaliza¬
tion of $100,000,000

DOVER, Del. Dee. 27. Th« r»rti«-
.»t« for a chart«r for Armour 4 Co.
of Delaware was filed »t th» office of
the »eeretary «Í taamt hate to-dsy
Th« company is capitalised at $100.
000,000 and is authorised to deal in

rattle and livestock of all kinds. The
Incorporators named in the certificate
are A. N. Heovrn. M. A. Bruee and
H. II. Anderson, all of Wilmington.
Dal., identified with the Corporation
Trust Company of America, arsuto
drew up the incorporation papers.
The Incorporation papers make no

mention of any contemplated merger,
.imply following the legal line» of such
applications.
Th« new corporation I» authorixed

to conduct a general mercantile and
manufacturing businen particularly
the buying, Felling and dealing in cat¬
tle, hogi, »heep and other livestock,
grain, poultry, butter, eggs, etc., to
operate, equip and maintain manufac-
turing and other plants, packing

houses, factories and branch estab
liihments and other property pertain-
Ing to the conduct of inch buiineaa.
Th« capital steck is divided inte ene

million «hares of preferred »tock with
a par value of f 100 a share and ils
hundred thoUMiid share« of common
with a par value of 1100 a »hare
The charter is a perpetual on«. The

state received a tax of 61,100.

* statu ef the
financing of »he new Armour A

-law» re and the pending purchai»
rri» à Ce, by Armour ft Co

have not been announced by J. Ogdan
Armour The understanding in finan
cía) circles here to-day, however, wai

that some announcement of the pro¬

posed change* in the packing buiine».
would be made soon.

The Cheat net mpany of
New York and the Continental and Com¬
mercial Banks of Chicago are the prin¬
cipal banking interests arranging the
details of the new financing. In local
banking circles It wsi underitood that
the new Delaware corporation would
iisue lfiO.000,000 of preferred stock
and thOOOO.dOO ot common stock out
of a total authorized capitalisation of
|l«V»,f>04*,000 and that the new company
would act ai a holding corporation.

London Market Irregular
LONDON, Dec. 27..Standard copper,

Spat, £64 16s; futures. fCS 10s. Elec¬
trolytic, spot, £71 16s; futures, 4*72.
Tin, spot, i\»2 Si; futures. £1M 12s «Id.
1/ead. spot, £26 7s fid; futures, £26 2s
»3d. Zinc, spot, £37 7s 6d; futures,
£34 7s «id.

!Iml-oii Motor Ha?» Btiit
.rar in It*» Hiatoi

Net Karning» Kquivnlent
$6.03 a Share fur Pedo«.

I «i.l.d Vitrmhrr .111
The fiscal year ended November

163?, was the molt prosperous In t

Imtorv of the Muds« n Motor Car Col

penj from the standpoint of both s«l

and net earning», (iross profit" fro
666 of automobile« anil par

amounted to ti;,631.OO0, .r>d after d
ducting expense« and making alloi

.Yice» for depreciation, inte
»ri» ral taxer, there w»s . net inenrr

4 1,000, or at the rate of I« «1

. »h»re on I..00,000 share» of M p.i

value stock After transferring thes
earnings to »urplui, deducting tl

761,000 paid in dividend» and tram

femrig IIO.OOO.OOO «o capital accoun

there remained on November 30 a lur

plui of $r..;«St.P0o
The balance iheet show» curren

suets totaling 61M67.000, includini
I7.23S.547 cssh and*.ti.376.000
tories. Current liabilities amoun-

63.061.000, made up of t3.957.oo» cur

rent accounts payable but not due, and

f 1,074.00.1 dutnbutori' drpotit* and
¦ ccrued account».

Sales for the year ihowed a total of

1*6,271 Hudson c*r» and 34,962 Esiex
car« President Roy D. Chapín stated
in hli report that he believed the Hui¬

lón company'» percentage of cloied
car model« produced during the year
to be the higheit in th« motor car

industry.
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The Royal Bank of Canada
Fifty-third Annual Statement

30th NOVEMBER« 1922

LIABILITIES
TO THE PUBLIC:

Deposit« not bearing inttrstt .
. H*O«,07M2

Deposit, bearing intereat, including Interwt acei-ssd to dsts
of ... . ."S*2\n.mMi.ii

Note« of the Bank in Circulation. ^£,'**»-*4
Balance due to Dominion Oovernment. .'.?slJJSJl
Balance« dus to other B6nke in Canada. * 7,170.79

Balancea due to Bank« and Banking Côrrespondant« in ths

United Kingdom «nd foreign countries. n.JOS^ss 84

Bills Payable . . 112111*
Acceptance6 under Letter» of Credit 5J2S.22MI

IUIVÄ4I

.436.S26.J87.J7
TO THE SHAREHOLDERS.

Capital StockPaid Up. .Äi/1AW1AJ to,«»***
Reserve Fund.$ ^'??_ ?2
Balance of Profit« earned forward. 1.007.514.19

$ 21,407,514.19
Dividend« Unclaimed 8,644.75
Dividend No. 141 (at 12% per annum), payable Decem-

Äi.___

ber lit. 1922 . *I2,Í5_00
Bonu« of 2%, payable December lit, 1922. 408.000.00

-« 22.4J4S.1SS.94

#479,362^*3*
ASSETS

Current Coin.'. * 16.0i2.573.12
Dominion Notes . 26.932.040.2S
United State« Currency and other Foreign Currencie«. 20,951,306.74

$ 63.935.920.11
Depo6it in the Central Oold Reserves. 6.000,00000
Note« of other Bank«. 2,716.277.65
Cheques on other Bank«. 20,573,642.84
Balances due by other Bank« in Canada. 2,433.37
Balances due by Bank« and Banking Correspondents else¬

where than in Canada. 27,893,715.57
Dominion and Provincial Government Securities, not ex¬

ceeding market valut. 22,950,224.85
Canadian Municipal Seciritie». and British, Foreign and

Colonial Public Securities other than Canadian, not

exceeding market value. 7,901,927.97
Railway and other Bond«, Debenture« and Stocks, not

exceeding market value. 13,462.068 !6
Call Loans in »Canada, on Bond«, Debenture« and Stock«.. 14,735,290 J2
Call and Short (not exceeding thirty day») Loans else¬

where than in Canada.,. 33474*30.69
-I216.048.331.M

Other Current Loans and Discounts in Canada (leas rebate
of intere«t) . $151,2*50,687.95

Other Current Loan« and Discounts elaewhere than in
Canada (lesa rebate of interest). 91,232.041.58

Overdue Debt« (estimated lois provided for). 444,747.44
- 242.937.47ir

Real Estate other than Bank Premise6. 1.521.923 84
Bank Premises, at not more than cost, lei« amounts written oñ. . 12.14244117
Liabilities of Customers under Letters of Credit, a« per contra. 5.326,228.99
Deposit with the Minister for the purpose« of the Circulation Fund. 1,020,000.00
Other Assets not included in the foregoing. 366,062.41

1479.362.366.31

\sai t<*n

H. S. HOLT EDSON L. PEASE C E. NEILL
President Managing Dim-tor General Manager

AUDITORS* CERTIFICATE
V.L REPORT TO THE SHAREHOLDERS OF THE ROYAL BANK OF CANADA

That in our opinion the transactions of the Bank which have come under our notice luve «aas
within the powers of the Bank.'

That wc have checked the ca?b and verified the securities of the Bank at the Chief OSkt at
.¦Oth November. 1022. as well as at another time, as required by Section 56 of the Bank Act. sad
that wc found they agreed with the entries in the books in regard thereto. We also during the
*c«r checked the cash and verified the securities at the principal branches.

That the above Balance Sheet ha« been compared by us v/ith the books at the Chief Oiks
and with the certified return« from the Branches, and in our opinion is properly drawn up 66

a« to exhibit a true and correct view of the state of the Bank's affairs according to the best «if
our information and the explanations fiven to us as shown by the book« of the Bank.

That wc have obtained all the information and explanations required by u«

S ROGER MITCHELL, CA..
W. GARTH THOMSON, (

of Marwick, Mitchell and Co
JAMES G. ROSS, CA., of P. S. Rosi k Sons

Montreal, Canada, 19th December, 1922.

PROFIT AND LOSS ACCOUNT
Balance of Profit and Loa« Account, 30th November. 1921 $ 905,044.98
Profita for the year, after deducting charges of management,

accrued interest on deposits, full provision for all bad
and doubtful debts and rebate of interest on unmatured

bill« .. 3,958.469.21

APPROPRIATED AS FOLLOWS:
Dividends No«» 138, 139, 140 and 141 at 12% per annum... 9 2,448.000.00
Bonus of 2% to Shareholder«. 408.000.00
Tranaferred to Officers' Pendón Fund. 100,000.00
Appropriation for Bank Premisea. «l400.000.00
Reserve for Dominion Government Taxes, including War *

Tax on Bank Note Circulation . 500,000.00
Balance of Profit and Los« carried forward. 1,007.514.19

-1 4,163,514.19

.
H. S. HOLT EDSON L. PEASE C E. NEILL

President Managing Director General Manager

Montreal, Canada, 19th December, 1922.

| 4,863,514,19

New York Agency : Corner William and Cedar Streets
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Hayes Wheel Company
Largast Manufacturar »f Aut*a~
mobil« Whaala In th« W«rM

Total Number Paa- Number ..
aangerCaraPrtxiuced Cara »<-*L-_,,_.
in United States with HajaaWBBaB.

1910 . 181,000 3M*J
1913 . 461,500 83*311
1916 . 1,493,617 649.7W
1919 . 1,637,632 938,992
1922 . 2,200,000* 1,100,000*
* December estimated

Deuripthc circtuee matUd ypem raetmst
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